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Lehigh Valley Continues
Gains—Bonds Steady

New York, Oot. 1.—Apart from the
activity shown by oils, metals and some

devold of interest, Mexican, Californla
and Atlantie Petrolenums rose hetween
and 2 pointa with similar gains for
Anaconda, Utah, Chino, Butte and Su-
qermr and American ﬂmeltlnr Lehigh
nIlei-y again led the rails, rising over
nts,
ome of the motors and thelr speeial-
tirs were taken at moderate gainm, also
Baldwin, Rallway Steel Hpring and
kindred issues. In the main, however,
trading was dull and profouainnll The
closing was firm.  Hales approximated
250, shares, The bond market was
steady on lghter transactions,

Doenlings were smaller in volume than
on any preceding day of the week, and
numerous wtocks were dormant durln(
the first fifteon minutes,

Quite a number of eventa attending
Ithe operatlons of the financial markets
|this week demonstrated conclusively the
prnnouncnd change in the temper of the
market world. It is the consensus of all
the leading authorities that the worst
of the business and financial sltua-

wwrence E. Brown & C:‘
iy, e v

1 wn New York Block Exchangs
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m orm ron
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E&wlu lonl!ur) Lancaater. Harrishurg.

Himmaport, Reading, Putuvilln Yor

nd Eastern Htore d.
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FINANCIAL

INKING FUND OF LYNORBURG
DG WATER POWER COMPANY

| Estate Trust Company, Trustes,
;‘::'mnunu of the l.mnhh Whater
Compan, dntnl.'l Ju:r )g" , o me-

e Rn lanus n! rat Murln.n
r r cent Cold }'.nn.‘ln wm recelve offers of
ponds up to and including 3 P. M. No-
ber 1, 1021, at not ovar par and lntrrnl.
mﬂnl to abmorh the sum of §7,176.60 for

unt of Snking Fund, due October 1,

1941, the lowent offer of bondm to be mc-

od for dellvary and payvment on Nove
smber 2, on which dats Inlerest on sccepted
ponds will cease. Addreas nil communica-

tg the n_:_-nl Estate Trust Cempany o
E&Hﬂlnﬂ wnrn POWER COMPANY,
ALTER V RKING, Secretary.
aaommr 80, um.

MNKING FUND OF DXNCHBURG TRAC-

TION AND LIGHT COMPANY

‘P Ronl Ertate Truat (‘nmw\nt Truatn,

the mortgage of the Lyneh
n and Light (‘nlmulu. dntpd \Ems : mo:
meurd AN (saue of

Ili_if Phiindelphia, ‘rru

NCHBURG THA rlO\ AND LIGHT
WALTER r\‘{mrmmivs 8

Bentembar 0, 107 i

FAIRMOUNT P.ll“t TRANSPORTA-
TION COMPANY FIRST MORT.
GAGE 8§ PER CENT BSINKING

YUND GOLD BONDS, DUE 1987,

The underaigned Inviten tenders of the

hmuh f‘or male and dellvery an of
lﬂlbt 1081, at A priee ot nn-nd!ml
8% and lmnrur to nhanrb $10.8 D'I"i a
mm pow available In Blaking Pund

iwn‘g sddrenred 10 GIRANLD TIt“‘ﬂT COM-
Trustes Binking Fund, Falrmaunt

k Tranwpartation Company Firat Mnort-
ﬁ Five Par Cont Sinling Fund  Gold

ﬂm-l tendury. atating numbers of bouds |

L wil! be received untll 12 m., Octo-

GIRARD 'l'l'll'ﬂ'l‘ COMPANY, Trostee

GEORDE M., STUART 0d. Treasurer,
Philadalphin, Pn., Sapieamber a0, 1021,

Fleat
5 per cont (l-nd "Bondm. will re-

ve offers of aa!d honds up to and Including
M., November 1, 1021, at not over par
Intarent mufficlent to abmorb the sum of
H11.844.48 the lawaat offer of honds to be
ted for dellvery and paymsnt on
wmbar 2, on which date Interest on ac-
otpted hondn will ceams.  Address all come
munlcationa {o the Heal rmm Trust Cem-

PITSBURGH AN D WESTMORE.
LAND (OAL COMPANY FIRST

MORTGAGE & PER CENT RONDS,
DUE NOVEMBER FIRRT, 1028,

The undersigned invites tenders of the
hIml\dl for anle and dolivery am of
oF L 1091, wt A pries nat ryorsding

Mr and Intersat, to absorb $50,600, 24, a

Wm now i
'.i‘:ihi I:;::rn. e In Sinking Fund.
, nddrennsd 1o (iirard Trust Compan
“"'ll:admnkln: Fund, Piitaburgh and 8&"1--,:-
nd Conl Company Firat Mortgage Fiva

f Cent Bands. v
October Imh‘ .lm;:” ho recelved untli 12 m,,

OIRARD TRUNT COMPANY, Trustee
JEORGE H STUART pa,

Philadninhie, frp. Treasurer,
—_—

Septemhbar 20, 1921,
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tion has been seen. While there re-
mained a few complex {nternational
problems awaiting satisfactory solu-
tlon, it Is admitted on all sides that

the sunlight of returning confidence han

broken through the gloom clouds which
"for so long !.

'world, This remarkably quick change in
the tide of sentiment found direct re-
flectlon in the actions of the securlty
markets, measured both from a specula-
tive and investment viewpolint.,

The week’s movements, it is true,

were marked by considerable irregular-

{ty, and at intervals the more active
speculative favorites showed symptoma
of going stale. Counterbalancing this

was the unmiatakable inereasing rulll-
ency of the general list and 1mwl
cuperative strength, While it is neol-

nized manipulative influences played an
important part in the recent elevation

of market values, yet, in all directions

ithe fact was quite plainly damomtrntevj

the line of least resistance was encoun-
tered always on the forward awings.

Resistance which was displayed came

in for more attention because of the or-
ganized opposition on the part of pro-
fessional operators, including, accord-

ing to the current reports, several who

recently eame Into prominence by rea-
son of their widely advertised shift from
the bear to the constructive following.
The tactics and maneuvers of thiw ele-

ment signally failed to make the same
Impressfon they did several months ago

because of their Inability to dislodge any

considerable amount of long steck. This

also indicated that many of the so-cnlled
inside Interests, which for so lon
maintained a passive attitude towar
the bearish ralds, are apparently tak-

ing advantage of every material backset

to add to thelr holdings. Suggesting a

transformation from a distributing to

an nccumulating market.
This does not mean to imply the mar-

ket bas become entirely immune to
bearish drives, or that active bearish
operations will be abandoned. On the

contrary, the very position of the mar-

ket, ufter its substantial recovery from
the low level of mid-summer, s llkelf to
n

be productive of conslderable irregu
ity. According to establlshed prece-

dents the curves will be toward making
new ‘'‘tops,’' rather than establishing

new “'bottoms,'”  Unless some unfore-
seen eatastrophe occurs thie already es-
tablished betterment in financial, com-

mercial and industrial circles precludes

any further real bad breaks in security
values.

It would require altogether too much
valuable space to recount the unmls-

takable improvement In fundamental

conditions, The recent upturn in cot-

ton proves to have been the signal for

the turning of the corner In all direec-
tions, embracing this week the long-
depressed copper Industry, which at
the moment shows the first real rellable
signs of getting out of the doldrums,
The recovery has started In all direc-
tions, It Iu fuulg to be slow work, for
such profound

tic readjustments from the artificial
stimulation of the war boom is bound
to leave contlieting currents and eddiey
which will take a long time to overcome.

INTEREST IN LEHIGH
VALLEY IS UNABATED

Stock Continues to Climb in
Today’s Short Session—Le-
high Navigation Up

Further active buying of T.Ph!:H|.h:1r't natent,

NEW YORK STOCK EXCHANGE TRANSACTIONS

of the rails, today's stock market was
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A‘t-'ﬂ' EXpress ...... 80

« Advunes Humely .... 184
+ AJax Rubbar o "

. Alaska Juneaun O M.

sasnaBan

1
Allled Chem & Dye.,. A8
Allls-Chatmers ,..... B8

© Am Beot Sugar...... 11

$ Am Car & N,.......l"!-’l

Am Chicla

L

Am Express . '.. e .lﬂ!i

Al Locomotive ,.... M4
Am Bafety Rasor..... 4%
Am Bmelt ......c.... 004
Am S8teel Foundries,, 28

Am Snuff ...........108

Am Sugnr Ref....... 804
Am Sugar Ret pf..... :;K

Am Bumntrs
Am Tal & Tel
Am Tobaceo pf new.. 91
Am Waterworks ..... 6
Am Woolen . ..,..... 18
Am Zinc Lead & Smit 10
Am Zine lend & S pt 81
Anaconda Copper .... 41%
Ateh Top & Santa Fo Bel4
Atoh Top & 8 ¥ pt... 81

Atlantlo Frult .,..... 2%
Al Cuit &aWI88... 8%
- Atiantle Pet . ...... 1814
. Atlanta Bir & Atlantle 2%

Baldwin Locomotiva., K8
Balttmors & Ohlo..... 38}

. Barnadale Clasa B,... 19

Bethlehem Stee]l B.,.. &0

« Brklyn Rapld Transit 774

. Brklyn R T ctfs of dep 4%

« Brklyn Unlon Gas. ...’“h
{ .}

Burns Bros ..., .

. Butte Copper & Zino.. 4%

Butte & Superior Cop. 18%
Caddo Central O & R, 10%

« California Potroloum . 80}4

Cal Zino & Lend..... 4l
Canadian Pacifio ....113%

. Contral Tenather ..... 2044

Cerro-de-Pasco ,..... 804

. Chesapeake & Ohlo. .., 887%;

Chandler Motors ,.... 4314

.ChMIl&SP,....,, 28

Chi Mil & 8t P pr e AD%
Chi & Northwestern., 70

.Chi R1 & Pao.,,...

as
Chi RI & Pac 0% pf. 87%
Chile Copper ........ 12%

.. Chino Copper ....... . 20
«» Cooa-Coln ,,.000vueee 80

Colum Gas & Hleo. ... “!-ﬁ
Colum Graphophone .

Consolidated Textiles. l'l!»t

Continental Can ..... #4

5 Corn Products Ref.... 70

Corn Products Ref pf. 108%
Cosden & Co......... M1%
Cruelble Btesl ....... 04
Cuban Am Sugar..... 13
Cuban Cane Sugar... 7%
Cuban Cane Sugar pf, 17

Davison Chemlioal .., 40%
Dela Lack & West,, 108%
Dome Mines .. ...... 19

Emerson-Branting ... 4
FEndicott-Johnson .... 84%
Brie .iicenainnes venes 1344
Frie st pf........... 10%
Famous Players L.... 8
Famous Playsrs L pf. 79
Federal Min & Smit pt 227%
Fisher Body of O pr. 624
Flak Rubber ........ 18
Freeport Texas ...... 13l
(ien Am Tank Car.... 41}
Generai Asphalt ..... 8%
General Eleotric .....134%
General Motors ...... 10}5
Gen Motors deb 6% .. 83}5
Gen Motors deb 7T%.. 78

Goodrich B F'...... e 2%

Goodrich BF pf...... 78
Granby Consol M & M 20
Gray Davie ......... 13

Oreat Northern pf.... 78l4

Greene Cananea Cop. 343

. Gulf State Steel...... ny
Hosksll & Barker Car 58%
. Homestake Mining ... 814§
. Houston Oil ......

Hupp Motorcar ...... 11

Indiahomna Refining .. 3%
Indian Refining ...... 714
.. Inspiration Con Cop.. 37

.. Interb Con Corp...... 1W
. Interporo Cona pt.... 8%
. Int Agricul Corp pf.. 30}4

Int Harvestar new, ... 7

. Int Mer Marine...... 1013
. International Nickel.. 14/4

Internat Nickel pf.... 80
International Paper .. 40%

: Invineible OIl Corp... 10l
. Island Ol ..ovvennnss 2%
. Juwel Tea .......... 10044

Jewel TeaA Pr....o.covee e

.. Kansas Cilty Southern 28

Kelly-Springfield Tire. 4304
Kenneoott Copper .... 1%

ulu. 489,700 ahares, comparoed
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with 440,10¢) whares yesterday.

Kresga 8 8.,......

. Lockawanna Bteel ...
Lee Rubber Tire..... 1%

Tohigh Valley ... "

. Loews Co ,.,,...

Loft Candy ,....

Lorillard Tobaoco

Toulsviile & Valhﬁllo“‘“
Manhattan Klev guar. 41

. Mariin Ol ....... 1
May Dept Stores
Mexican Petroleum ..l““
2 Miam! Copper ...
Middle States Corp..
« Minn & Bt Louls, ...
. Mo Kan & Texas pf
Missourl Pacifie pr.. 0%
+ Montgomery Ward ...
«+ Natlona]l Aema ..
. National Con & Cable,
National Lead . ...
« Nat L R of Mex :d pf
Nev Con Copper. .
New York Camnh o
New York Dook pf...
New York NH & H..
NY Ont & West R4..
Norfolk & Westarmn...
North Ameriean etfs. .
North Am ctfe pf
Northern Pacific ...
Okin Prod & Ref.
Ontario Bliver Hinlnl
Owens Bottling . ...
Pacifle Gan & Eleo...
Prolfio O11 ....
Pun-Amer Petrol
Pan-Amer B ........ 4
Pennsylvania R R. ...
Penn Heaboard Steel..
Peoples Gan Chileago.
Pere Marquette .,
Philadelphia Co ....
Phillips-Jones .......
Phlllips Pet ......
Plerce-Arrow Motor. .
Pleres-Arrow Mot pf. .

Ploros Ol ...

Pittsa & Went Va.....
. Pond Cresk Coal ...
Punta Alegre Sumar..
Pure Ol .. .vsvernrns
Raliway Hteel Spring.
. Ray Con Copper.....
Reading .......
NRending 1ot pf.......
Reading 24 pf...
+. Republic Iren & Steel,
Royal Duteh Amer...
. 8t Louls San Fran... ¥
.. Bt Louls San Fran pf.
. Btlous& 8 WRR..
. 8t Louls SBouthwest pf .:K

Bears- Rosbueck

. Beneca Cop Corp.....

. Shattuck Arisona Oorp 7
Bhell Transport .
. Binclate Ol ...
Southern Rail ....... 0%
Bouthern Pacific ..
Standard Oll of Cal.., 78
Standard Ol of N J p1107}4
Hteel Tube pf........ 87%
Btudebaker ......
Hubmarine Boat Corp
Superior M1 Corp
Buperior Stesl 1st pr. '
Tenn Cop & Chem. .
Texan Co .....
Texas & Pac C &o0..
Third Avenus ....... 1
Tobacco Products
Transcon Ol .....
Transus Wm Steel...
Union Bag & Pnpu-
Union Oll ...vvvus
Unlon Paeclfie ..
Unlon Paoific pf...... §8

United Drug .

United Fruit ........10004
United Retall Stores. .
USCIP&Fay pf...
United Rwy Invest pf 183
U 8 Food Products. .
U 8 Ind Aloohol. ..
U 8 Realty & Imp...

U 8 Rubber. ..

U 8 Rubber lst pf.... 88
U B Smelt & Ref... 34

U 8 Steel pf......... 11044
Utah Copper ........ 84
Vanadium Corp
Va-Car Chemical pf..
Va lron Coal & Coke. 78
Wabash pf A.......
West Maryland 2d pf. 17
Western Paclfie
Weatern Pacifle pf....
Westarn Unlon Tel.,,
Westinghouse A Brake B8

White Oil Corp..

8%
.« Wiek Spenc atm Cory li
. Willys-Overland .....
. Willys-Overland pf ..
Wilson & Co pf.......
Woolwerth W
Worthington Pump...
Worth Pump pf B, .

Thus far this week, 2,082,800 shares,
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confusion uttending dran- |

Philadelphia Markets

NEW YORK BANK STATEMENTI

WIEAT—Rerolpts, 71,517 bush. >arket
od 8c, Car lota, In «xpart ma-

rod winter, B1. 220 1.27; No 2

gariicky, 1184118 Other
r..rlr- qumod At the following schedule of
Mixed wheat 0Oc under red win-
wheat 8¢ under No. 2! No. 4
?e under No, 4. No, O wheat 1le

Sample nrlhﬂﬂﬁl to quality

CORN—Recelpta, 18,730 bush. Markat quiet
nt ln!. e llne Car lots In expurt elevator—

: No, 8 nO@BTe. Car lots for

l lrulla—'\n 2 yellow, N7 @GOR:,
‘IH—Neceiptn, 3863 buah \hlrk-‘t L
Car lots, as to loeation—XNu, 2 white,
0% ATNHC: No. B white, 484 48% ¢

l-.{ll R—Recelt\tn 400 Lbis, mand 1,008 .-
wacks. Dull and  weak to
Qllunulm.nl Por 108 1ba., packed in

nriu—-s :n winter, nuu\t

0.80; dn. do, nurhr
w!uwr 6tu|:ht 0; rh.
317.56 npr h-u I‘ll clenr

Valley, presumably in antlcipation of | #0100 88; do, putest, ST.00 6 0.32; da. whort

ita fortheoming segregntion plan, was
the feature of todav's shart seselon on
the loea! exchange. The priee wan

earrled up to 59, eompared with a | drisd,
: P m:"nu nnd air-dried, 0dc; pork, family, $48;

closn last night at 58'%. This move-
ment  attracted nnentinn to Tehigh |

Navigatlon nnd that issue aleo niﬂ.dt‘i“""
a substantinl advance, The netivity inl “g"

the latter mav have been Indueed hr n
report In a New York paper that Te-

high Nnvieation Interests are conslder- | g3,
lur: spegregation, although the better 401t 4Te

opinian v againgt any such belief.

(hher loeal stocks were quiet, Ameri-
ennt Stores sacrificed a part of {ts re-
eont mnins,  Cambrin Tron was une
vhanged and a slight fractional galn

!'wins made by Philadelphia Electrie pre-

ferred

Severnl Inte of atocka were “‘hought
pnder the rale”

Tnelided In these weore Take Superfor,
Pennsyiennin, Tonopah Belmont, Tono-
pah Mining, York Rallwnys, Pennsyl.
vanln general fe, Beth'ehem Steel Os
and some of the Liberties.

The pro'onged stagnation of the loeal
market was broken this week by the re-

markahle forward movement o the |

Ameriean Stores Company shares, which
crme In for more attentlon, ns all mys-
tory movements do, beeause of the lark
of defintte informution concerning the
motive bheliind the urgent buving de-
mnnil Not anly were hilgh revorids ox-
tablished, but,. in the ease of the com-

{ oo
k" r"“‘:' .*Il.n“ any an I: o n‘"":'l' of the (allu. | mon stock, represented an advanes of
Y | nl-lum\cinum-'l,\‘ forty points from the low

level of the year.

Move sipnificant nnd  of more fur-
reacrhing Importianee wak the hroadening
netivity in the bond denlings.  Wihle
this applied to practically nll e'nsses of
honds, the revival was more pronounesd
gn rogard the so-called Government s

| vies, amd more eapectally the Liberty
| Ionds and  Vietory  Nates The ye

awakening of the investinent demand
wan casily explainable in the growing
,.u,.,.mpm of money market conditions
andd general recognition of the lowering
of the lueome veturn, The hrnn;lpnm‘
of the bond market fulfilled the pre-
dictions of the maungers of the Ieading
investment houses that the  fall aml
winter woulld witness one of the largest

and most exciting bond markets In the |

history of the Htreet.

BAR SILVER

I‘mm-- = har allver was unchanged n \ "W M

tay ol iy o per hin HInee

‘?t'\r Im pdvance of Keo  In lnmh.n m'IJI‘

price wins % d hlgher st 4.%a

"

“’k ;.h keid, n lm:nl,‘w:e‘llil|l|-{{¢'-: 1L,

um.-.- 1ur r'm rr‘I

||| Y

Inbuurn fancy wsprin and clty

rnmllr branus, $8. 70010 .‘nll
¢ 7.30.

r
lhl’uw wera steadily held.  The
Heef, In sots.  winoked and air-

besf, Kknuckles and tenders,

cured. loome, 288 2c;  do.
o4 ' 28c; do, do, umnlu'd 249

hnm- bioifed, bonelens, 48c; plenie ahoul-
cured, looao, 18c; do. smukea
in m:h! joose, 17c. breaifast
lard.
moa-—mn- RN u-uco and Arm. Quo-
Nearby, extra firste. 8% o) firats.
\\ snlern. extra Arstes, dndP48% ] nirats,
"mu-lu AN 400, Inferior (oim lower:
n'h'hlng anen of fancy candlel fresh exgs,
fair 1o cholee. 847 50
Ill"EHl.-—~uu!N but steady, New York,

w:..... milk, fate, fancy. Tresh., QG II4%el
.l'nl.r ta geal frean "llu’ 2le; Longhorne,
1‘ g aln Dalnien, rroab,

Tolbing #u rq of fancy sgoudw,

1. IVE POK LTRY — Fowla not Laxghorne,
vallow-akinnued, weighing A b,
gwr gudlB8dc; medtlum, 2848 26c

owhite I.n.lumu fuwls. 180

vhickenn, fancy. yellow-akinned
tocks, per 1bh.. 2
A Cac: infarior, JUMrs
Lagliornm. F""" aual . :
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New York, Oct, 1.—The actual con-
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Coupons
Payable at this Office

OCTOBER 1, 1921

Boyd County Electric Co. First

*Carolina Clinchfield & Ohio Railwny Equip Trust
Series “"G"

Commercial Coal Mlmng Co. First
Commercial Coal Mining Co. Second * .
Counties Gas & Electric Co. General
*Cuba Railroad Equipment Trust of 1920
*Erie Railroad Equipment Trust Series "EE"
*General Refractories Company First

Great Lakes Transit Corp. Purchase Money
*llinois Central Equipment Trust Series *‘C"
Indiana Service Corp. Adjustment
Lexington Utilities Company First Lien &Refundmg 6s
Logan Light & Power Co. First
Pennsylvania Edison Co. First "B"
Pennsylvania Utilities Co First A"
Pennsylvania Utilities Co. First
Radnor Township-School District
*Three Forks Coal & Coke Co. First
*Virginian Railway Equipment Trust Series ”C"

* Principal Due
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COMMERCIAL TRUST
COMPANY

Member Federal Reserve System

City Hall Square West
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32D ANNUAL STATEMENT

T

GERMANTOWN

COMPANY
September 30th, 1821
LIABILITIES

Cash and Reserve..$1,470,708.10 Capital Stock
5,938,289.55 ‘\urp[us
“ .SJIIHHT o4

. $1,000,000.00

Collateral Loans. 1,000,000.00

Investments .

Undivided Prﬂllfﬂi
Accrued Interest

22,612.20 Deposits

$u.761.654.94

TRUST FUNDS (kept separate), $24,640,910.74
Wm. T. Murphy, President

9,637,101.25

$11,761,654.94

Clarence C. Brinton, Treasurer

ANNOUNCEMENT

We announce the formation of the firm of

SAMUEL N. HALL & COMPANY
Members of the Philadelphia Stock Exchange
with offices in the Pennasylvania Building
15th and Chestnut Sta.
Philadelphia, Pa.
SAMUEL R. KIRKPATRICK

m\{n Cubs 011-

ie. BN £
Marine s Roek I1'd & &

SAMUEL N. HALL




